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本文以 2008-2010 年所有在沪深上市的 A 股“纯粹”民营企业为研究样本，
同时采用虚拟变量法和赋值法，在区分政治关联类型：政府官员类政治关联和代
表委员类政治关联的基础上，实证考察了不同类型政治关联对 CEO 变更以及 CEO
变更与公司业绩的敏感性的影响。本文通过建立 Logit 回归模型，运用描述性统
计、单变量分析和 Logit 回归分析得到以下结论。具有政治关联的 CEO 更不易被
更换，CEO 政治关联会减弱 CEO 变更的业绩敏感性。区分政治关联类别，分别采
用虚拟变量法和赋值法，发现 CEO 变更与 CEO 政府官员类政治关联存在显著负相






















In the world, it is a common phenomenon that private enterprises builded political 
connections. This phenomenon is more common in china which is a transitional 
economy. Thus, a large number of scholars have been attracted to reserch in this area. 
Their studies focus primarily on the impact of political connections on firm 
perfomance, firm financing, government subsidy, access to regulated industries, and 
so on. But few pay attetion to the impact of political connections on the internal 
monitoring mechanism. CEO turnover is one of the measures of the internal 
monitoring mechanism. So I choose to research the relationship between CEO 
political connection and CEO turnover, which also exams the impact of political 
connection on the internal monitoring mechanism in a certain extent. This paper is 
possessed with a certain novelty. In the research of the impact of executive’s 
characteristics on executive turnover, most scholars focus on the executive’s age, 
executive‘s holdings, executive‘s tenure and so on .They pay no attetion to the 
executive political connection. Therefore I think my paper not only expands the 
research literature of political connection, but also enriches the research literature of 
the influencing fators of executive turnover.  
My sample consists of all pure private firms listed on both the Shanghai and 
Shenzhen stock exchanges from 2007 to 2010. I classified political connection into 
government official political connection and committee political connection. I both 
use dummy variable method and the assignment method to measure CEO political 
connection. On these basis, I exam the impact of the different types of political 
connections on CEO turnover and on the turnover-performance relationship. I 
estabish six Logit regression models and use kinds of reserch methods, for example 
descriptive statistics analysis, single variable analysis and Logit regression analysis. 
The regression results show that if the CEO is politically connected, he is less likely 















the political connection, I find CEO turnover is negatively related to government 
official political connection. In addtion, the greater the strength of government official 
political connection, the less likely to dismiss CEO. On the other hand, committee 
political connection does not have a significant relation with CEO turnover. Further, 
introducting the interaction term between firm performance and political connection, I 
get the results that government official political connection weekens the CEO 
turnover-firm performance relationship, but the strength of government official 
political connection, committee political connection and the strength of committee 
political connection do not have a significant relation with CEO turnover. 
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2006［1］；Boubakri et al.，2008［5］；Adhikari et al.，2006［3］；Faccio，2007
［4］）以及政治关联与公司业绩的关系（Johnson 和 Mitton，2003［6］；Bertrand et 






































级领导机构中兼职的有 11 人，在地级领导机构中兼职的有 10 人，在省级领导机
构中兼职的 3 人，分别占被调查总人数的 0.8%、0.3%、0.3%和 0.1%。随着民营
经济在国民经济中地位的提高，民营企业家的政治地位也相应获得提升，越来越
多的民营企业家通过当选人大代表、党代表或政协委员参与政治活动。2005 年
胡润中国 100 富豪排行榜上，就有全国人大代表 9 位，全国政协委员 16 位，100
名富豪中占比 25%。第十届全国人大代表的数量为 3000 名左右，全国政协委员








是 CEO 个人特征因素之一。许多研究表明 CEO 个人特征因素如年龄、持股比例等
会对 CEO 变更决策产生影响（Gilson，1989［14］；Gibbons 和 Murphy，1992［15］等）。
因此，CEO 政治关联作为 CEO 个人特征因素之一也可能会对 CEO 变更决策产生影
响。除此之外，国内外大量实证研究结果表明 CEO 变更前的公司业绩是 CEO 发生
变更的重要影响因素（Warner，Watts 和 Wruck，1988［16］； 朱红军，2002［17］，
尤其是强制性更换（Denis 和 Denis，1995［18］；龚玉池，2001［19］）。因此 CEO 政
治关联可能会对 CEO 变更的业绩敏感性造成影响。基于以上分析，本文将 CEO
变更划分为强制性变更和非强制性变更，以 2008-2010 年的民营上市公司为样


































关联对公司 CEO 的强制性变更和 CEO 强制性变更业绩敏感性的影响。并将政治关
联类型分为政府官员类政治关联和代表委员类政治关联，以考察不同类型政治关
联对 CEO 强制性变更以及 CEO 强制性变更与公司业绩的敏感性的影响。本文在
对已有文献归纳整理的基础上，运用计量经济学的知识，设计出计量模型，对政





本文的理论基础。并对政治关联相关文献和 CEO 变更相关文献进行梳理。 
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